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THE WEEK. 


The opening of Congress, with the annual message and 
reports, has not discouraged business as some predicted, 
but all speculative markets are stronger than a week ago. 
The productive industries, even in the season usually about 
the dullest of the year as to new orders, meet a definite 
improvement in demand for important products, presum- 
ably the fruit of a prevailing conviction that new business 
will begin to crowd the works after the new year starts. 
The outward movement of wheat and other products con- 
tinues so heavy that foreign exchange has fallen three- 
quarters of a cent, and instead of exports of gold, which 
have marked December in recent years, imports would 
come if gold were wanted, as New York credits against 
foreign bankers exceed $12,000,000. Securities are ad- 
vancing with reason in the increased earnings of railways, 
$47,085,801 for November on reporting roads in the United 
States, 16.8 per cent. larger than last year, and 5.9 larger 
than in 1892. A striking comparison for five years shows 
that in each of the last three months earnings have been 
greater than in any previous year, witha larger increase 
in November than in October or September. 

The sudden rise in December wheat at Chicago to $1.09 
would do harm were it not based on avowed contracts to 
ship some millions of bushels to Europe. That fact, and 
the continued foreign demand in spite of such contracts, 
has helped a rise of 14 cents here. Western receipts for 
the week were 5,798,771 bushels against 3,691,374 last year, 
and Atlantic exports, including flour, 4,312,137 against 
2,975,651 last year, and so great is the foreign shortage 
that the outgo of corn last year, far greater than ever 
before, is again exceeded, 3,313,086 for the week against 
3,055,780 a year ago, with the price nearly 1 cent higher 
for the week. The report that western supplies are run- 
ning low is discredited by receipts from farms. Cotton is 
a sixteenth stronger in spite of estimates ranging from 
10,100,000 to 11,000,000 bales by well known authorities. 
A strike in English mills is no longer threatened, and the 
possibility of one at Fall River has little weight. 

The mills of that city announce a reduction of 11 per 
cent. in wages, and the strike threatened by the workers 
may relieve the market from overproduction. But the 
difficulty is not a temporary one. It results from an in- 
erease of machinery, north and south, exceeding the 
demand for goods. The demand has been much restricted 
by the idea that the fall of over 2 cts. in cotton must bring 
a corresponding decline in goods, of which quotations are 
but 2 per cent. lower than in July, when cotton was selling 
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at8 cts. The demand for woolen goods has clearly improved, 
and more wool has just been purchased abroad and is being 
imported, the sales in domestic markets having been for the 
past week only 2,660,000 pounds at Boston, and in two weeks 
11,050,400 lbs. at the three markets. While some grades 
have been sold largely at prices lower than a month agos 
quotations are generally maintained. 

There is more demand for iron and steel products in 
preparation for railway work, bridges and buildings next 
year, and on contracts for export, includi ng one for a gov- 
ernment bridge in Holland and others for bridgesin Japan, 
with large shipments of various products to England and 
other countries. Foreign contracts for 40,000 tons rails 
are pending, 15,000 for Mexico. Inand about New York 
bridge and building contracts call for 25,000 tons, and 
Chicago works are figuring on numerous contracts for 
5,000 railway ears. The formation of the American Steel 
and Wire Co. is expected to strengt hen prices, and causes 
some buying. While Bessemer at $10 and Grey Forge at 
$9.15 are slightly lower at Pittsburg, prices arestronger at 
Chicago, and in all quarters heavy business is expected 
after the new year. A sale of Lake copper, said to be ten 
million pounds at eleven cents, so streng thens the demand 
that 10.87 is bid, but tin and lead are very dull, and spelter 
a shade lower, while future contracts for tin plates have 
been made at $2.90 per 100 lbs. 

The shoe manufacture surpasses all records in shipments, 
which have been in five weeks 25 per cent. more than last 
year, and 32.5 per cent. more than in 1892, and yet many 
of the shops have orders for some time ahead. A good 
many have been placed at a small advance in price, but 
many more withheld because dealers will not pay prices 
asked. The average of quotations is now only 3.7 per cent: 
higher than in 1892, with leather averaging for most kinds 
15 per cent. higher, and hides at Chicago averaging 61 per 
cent. higher than five years ago. Receipts of cattle at the 
four western markets in eleven months this year have been 
5,508,548 head, which is 6 per cent. more than last years 
but 7 per cent. less than in 1892. Bituminous coal miners 
of Ohio threaten to strike about wages payable after Jan. 1. 
Connelsville coke production is 151,100 tons weekly against 
149,000 in November, and no advance is now expected 
above $1.50 for furnace coke early next year. Anthracite 
coal is weaker and sells here at $3.75 to $3.85 for stove. 

In spite of enormous diversion of new eapital for the 
erection of more works, the stock market is nevertheless 
rising as it used to rise when the time came for investment 
of annual interest and dividends. Much of the buying has 
been of that character, and because business conditions are 
more favorable for railways than at any other time for five 
years. The average price of sixty railroad stocks advanced 
58 ets. per share, and of Trusts 90 cis. More significant by 
far is the heavy buying of bonds at rising prices. Exten- 
sive payment of debts throughout the country, including 
some of Northwestern elevators to New York banks, has 
made money abundant and brought over $2,000,000 here 
within the week, reducing commercial loans to a mini- 
mum. Failures in the first week of December were but 
$2,617,240, manufacturing $739,420, and trading $1,791,570. 
Failures for the week have been 312 in the United States 
against 380 last year, and 29 in Canada against 43 last year. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in wool 15 
per cent.. rye 19, flour and sheep 20, oats 50, dressed beef 
52, corn 60 and wheat 800 per cent., but decrease in hogs 7. 
cattle 11, seeds 18, cheese 20, lard 21, butter 23, barley 25, 
hides 40 and broom corn 60 per cent. Eastbound Lake 
and rail shipments are 10 per cent. heavier. Lake naviga- 
tion virtually closed this week but coal freights are in de- 
mand and marine insurance advances. Money is at 5 per 
cent., with better demand for special lines, but supply 
limited in mereantile discounts. Large loans are made in 
Germany at fair interest. Financial institutions readily 
absorb desirable bond issues, and sales of loeal securities 
are 60 per cent. larger, with ten active stocks gaining 10 
ets. per share. Realty sales, $1,425,957, are 4 per cent. less, 
and new buildings, $401,800, are 72 per cent. more than a 
year ago. Building materials are in better demand, with 
values firmer. Mercantile collections are satisfactory. 

Holiday buying is good and Christmas retail sales prom- 
ise well. Jobbing lines in staples are fairly active, with 
satisfactory sales in clothing and dry goods and shoes, and 
advices for spring trade deemed excellent. There is no 
weakness in leather, and the advance order business is un- 
usually large in hosiery and spring underwear. Trade 
in perfumes and sundries is large, and paint and varnish 
lines are busy. November sales of milling machinery are 
a fifth heavier than last year. Large contracts are offered 
electric companies for street railways and lighting. Live 
stock receipts, 310,500 head, decrease 2 per cent., and 
sheep and hogs are lower, but Christmas eattle bring good | s 
prices. Sales of provisions increase, and hog products are 
recovering from recent declines. Wheat has advanced 12 
ets. on a December corner, and oats advanced 2 ets., with 
corn dull. The flour output is heavy and export sales are 
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smaller, with light local demand, and prices steady. 
ings in ‘wool are restricted. 
Philadelphia.— Money on time is ruling at 3 to 4 per 
eent, and the taking of bonds continues to be a feature. 
The iron and steel business is quiet, buyers holding off in 


expectation that pig iron will go still lower, but there are 
more inquiries. The coal tr ade is affected by unseasonable 
weather, and scarcity of cars has caused collieries of the 
Reading Co. to shut down. The hardware market is rea- 
sonably active, with prices firm. The grocery business is 
in better and healthier condition than a year ago, prices 
have somewhat declined and there is more general inquiry 
and freer buying. Collections on the whole are fair, and 
larger retail houses report an active business. Jobbers in 
tea and coffee report activity and gcod collections. Wool 
has been very quiet as manufacturers do not care to pur- 
chase largely for future consumption until market condi- 
tions have been definitely settled. The dry goods market 
in various jobbing departments shows little’ change, with 
small orders coming to hand for filling vacancies on roods 
needed for immediate use. Great pr eparations have been 
made for holiday and fancy trade, and the business is 
larger than in former years. Transactions in hosiery and 
underwear have been moderate, and jobbers are inspired 
with the assurance of better results coming. Tobacco has 
been rather quiet, and cigar manufacturers report dull local 
business but moderate out of town trade. 
Boston.—Holiday trade in fancy goods and novelties 
has started well, with good retail sales. Business in heavy 
clothing, underwear, and all classes of seasonable goods is 
light, owing to warm weather. Wholesale trade shows no 
improvement, low prices for cotton goods failed to interest 
buyers; the lowest price on record for print cloths is not 
followed by larger sales, and stocks have further increased. 
New prints at reduced prices sell more freely. Woolens of 
all kinds have been dull, and the wholesale clothing trade 
is more quiet. New orders for boots and shoes are slow. 
Leather sells in small lots at previous prices, and tanners 
are not buying hides to any extent, so that the market is 
not quite as strong. M: anufactured iron and steel and 
lumber are quiet. The boot and shoe and woolen indus- 
tries are best situated, but business with cotton mills is un- 
satisfactory, and a ten per cent. reduction in wages by Fall 
River mills may lead to a general strike. Sales of wool 
fall off materially, amounting to only three million pounds 
for the week, and the market is not as firm, though there 
is no general break in prices. The stock market is firm. 





Baltimore.—Retail trade continues satisfactory in 
Ww inter clothing, underwear and shoes. Business is fair in 
men’s furnishings and good in jewelry. Holiday novelties 
of faney goods are selling briskly, and trade in millinery 
and notions is fair. Wholesale dry goods are less active, 
with staple prints dull, and orders for summer clothing are 
not yet satisfactory. Tobacco and cigars are quiet but 
groceries and provisions fairly active. Preparations are 
being made for an active trade in fertilizers. 


Pittsburg.—Dulness increases, with lower prices in 
the iron and steel market. Bessemer pig is quoted as low 
as $10 and Grey Forge at $15. Foundry iron is very dull, 
and some mill products between pig and finished material 
are reduced. Billets are quoted a shade below $15. The 
demand for finished iron and steel is weaker though prices 
show no quotable change. The glass trade remains good, 
and the dispute in window factories over wages may soon 
be settled. The Monongahela coal trade is active and the 
miners will now have a good run. About three million 
bushels went to the lower markets this week. Lake ship- 
ments have about closed. 


Cincinnati.—Holiday trade starts with good prospects 
and continues to improve. Trade in staple lines is quiet, 
but such improvement as has occurred is sustained. <A local 
electric machinery concern reports active business and will 
erect a large plant. Gradual improvement occurs in wood 
and iron working machinery, mainly for foreign trade. 


Cleveland.—Trade in all lines is considerably better 
than last vear, though decreasing in volumn as usual at this 
season. U nfavorable weather affects the shoe tr ade, but in 
whoiesale and retail clothing and dressed goods trade is good. 
Indications promise a good holiday business. 


St. John.—Dry goods are steady and hardware un- 
changed, but increased movement is reported in shoes and 
rubbers. Grocery markets are well sustained and firm, and 
retail trade is improving. 


Halifax.—The usual decrease appears in wholesale dis- 
tribution of dry goods and hardware, but grocery orders 
keep up fairly well. Stores are well stocked for the holiday 
season, retail trade improves, and remittances are better. 

Quebec.— Retail trade in city and country is reported 
brisk and improvement is noted in collections. 

Toronto.— Wholesale trade is satisfactory, with heavy 
dry goods and furs in good demand, groceries fairly active, 
and dried fruits selling freely. Pay ments are encouraging. 

Victoria.—Jobbing trade shows slight decrease, but 
business on the whole is ahead of last year’s. Retail trade 
is quiet, owing to bad weather and delay in arrival of 
Christmas goods in some lines. Collections are good. 

Vancouver.—Business is generally good, with collec- 
tions satisfactory. Stocks are increasing in heavy dry 
goods, clothing, shoes and hardware for the Klondike out- 
fitting trade. 

Detroit.—Banks report only a fair demand for dis- 
counts, with money easy and rates lower. Clearings in- 
crease over last year, and general trade is quite satisfactory 
though retail business is quiet in some lines on account of 
unseasonable weather. Collections are quite good; and 
staples, except cotton, remain firm in price. 

Indianapolis.—Holiday trade is good but not up to 
the average. Winter hog killing is heavy and exceeds pre- 
vious records thus far. Window glass manufacturers are 
likely to resume shortly. Collections continue very fair. 


Milwaukee.—Collections continue satisfactory, money 
is in only moderate demand with rates easy. Open weather 
again retards retail trade as dealers are well stocked with 
holiday goods, but sales are not yet up to expectations, 
though far in excess of last year. 


Minneapolis.—December thaw has retarded trade, 
though approaching holidays stimulate retail business. 
There is a disposition on the part of business men to 
venture a little more in a speculative way. Lumbermen 
are holding their stock, anticipating a good spring trade ; 
real estate prices are stiffening, and real estate prospects 
are good. The lumber market i is easy at reasonable rates. 
Boot and shoe jobbers report heavy orders for spring, and 
Cealers in farm implements anticipate a heavy trade. 
Groceries are dull, and fruits and products are quiet after 
Thanksgiving. Seasonable goods in hardware lines are 
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moving well. The flour market is quiet, sales approximat- 
ing 180,000 barrels. Flour output Minneapolis 345,125 


| 


| 


barrels against 307,225 last year, Superior-Duluth 84,000 | 
against 83,215, Milwaukee 53,430 against 33,930, and St. | 
Louis 62,200 against 52,300, total 552,755 against 476,670 | 


last year. 
lbs. against 35,444,826, and receipts 39,483,036 against 
36,036,334 last year. Lumber sales exceed last year’s. 


St. Pavl.—Jobbers report trade holding up well on 
goods for immediate use, with large spring orders for dry 
goods and boots and shoes. Manufacturers continue busy, 
and the winter is expected to be active. Retailers are en- 
joving their usual holiday trade, and collections continue 
good. Car receipts in November were 15,031 against 10,- 
236 last year, and shipments 12,221 against 7,666 last year. 


Omaha.—Shoe houses are working overtime to fill 
orders, and trade in other lines is fully as good as last week. 
Stock yards report lower prices on cattle and hogs, with 
light supply of good stock. Loanable funds are largely in 
excess of demand. Retail trade is good. 


St. Louis.—Jobbing business has been exceptionally 
good, with unusual trade in holiday goods, but orders for 
ordinary goods and immediate shipment have been the 
principal feature, especially in shoes and dry goods. Shoe 
factories are all busy on immediate shipments, with an 
unusually heavy run of spring orders. Dry goods houses 
have heavy orders on staples, with fair increase in other 
lines. The grocery trade shows an increase in both staple 
and faney goods of 10 to 15 per cent., with country stocks 
small, so that supplies will soon need replenishment. 
Many orders are for immediate shipment. Clothing shows 
some inerease, though the change in weather has a tem- 
porary deterring effect. Stocks are small. In hats the 
increase is about 10 per cent., and there is considerable 
gain in millinery, with about 15 per cent. in stove and 
other manufacturing lines, and in some cases as much as 
25 per cent. Corn receipts and shipments are fair. Retail 
trade is better and promises well for the holidays. Local 
securities are in better demand, especially for actual ship- 
ments at current prices. 


Kansas City.—Jobbing trade is active in seasonable 
lines, and dealers in notions and holiday goods are work- 
ing nights and badly behind with orders. Trade is good 
in hardware, shoes, furniture, harness and jewelry, and 
very fair in groceries and produce, with good supple- 
mentary business in dry goods, hats and gloves, and some 
spring orders. Retail trade is fair, money is steady, and 
collections are good. The week was disastrous in live 
stock, cattle declining about 30 cts., hogs 5 to 10, and sheep 
15 ets. Cattle receipts 36,676 head, hogs 90,938, sheep 
20,132, wheat 831 cars, corn 728, and oats 77 cars. 


St. Joseph.—Jobbers continue a large business greatly 
in excess of last year, and collections are excellent. 


San Francisco.—Recent rains result in much benefit 
and farmers are jubilant over the prospect of a good year. 
Holiday trade is active, and sales will be larger than for 
four years. Wholesale and jobbing trade is quiet, with 
little improvement expected until after yearly settlements 
and stock taking. Arrivals of new crop Central American 
eoffee are light, but a large yield is reported. Thirty 
ships took 90,000 tons Hawaiian sugar to New York from 
the last crop, and twelve ships are chartered for the new 
crop to New York, with 80,000 tons sold for that market. 
Receipts of Alaska codfish for the season 2,150 tons against 
1,456 last year. The last China steamer took $1,360,000 
in silver, the largest lot in some time. Stocks of wool in 
first hands are light, but there is no demand, and hops are 
selling rather freely at 10 to 12 ets. Little is doing in 
wheat, stocks December lst in this State being 9,132,600 
eentals against 7,595,000 last year, and of barley 2,136,000 
centals, and of beans 713,700 bags. A cargo of wheat 
went to South Africa to-day and another is to follow, with 
enough ships in the loading list to take 80,000 tons grain. 
Money is plenty and easy at 6} to 7 per cent., with col- 
lections fair. 

Louisville.—Exports of tobacco in November were 
good, but in December sv far shipments are checked by 
higher prices. Trade in whiskey has increased with good 
prospects, and distillers have a largely increased demand 
for whiskey bottled in bond. General trade holds up fairly 


Merchandise shipments in November 45,930,214 | 





and a good holiday trade is expected. Sales of leaf tobacco 
to date are 7,500 hogsheads behind last year. 

Little Rock.—W holesale trade in groceries is good, in 
dry goods and hardware fair, in produce dull and in liquors 
good. Collections average fair, and retail trade is fair in 
dry goods, though warm weather retards. 

Memphis.—Trade has slackened in groceries, food 
products and staples, while dry goods and boots and shoes 
are fairly active, and fruits and holiday goods move freely. 
Retail trade is good. 

_ Nashville.—Trade has improved in the last few months 
in all lines, and retail trade also improved materially, 
though collections are a little slow. 


Knoxville.—The usual decrease in jobbing trade is 
experienced, but retail business is seasonably brisk. 

Atlanta.—Trade in dry goods and shoes is quiet, in 
hats, notions, and holiday goods fair, in hardware, lumber 
and building lines dull, but in groceries, confectionery and 
provisions good. Retail trade is good, with much holiday 
buying, but collections of jobbers are rather slow. 


New Orleans.— Distribution by jobbers and manu- 
facturers is of gratifying magnitude, in view of the late- 
ness of the season, and in nearly all lines business is active. 
Retail trade has been good, though collections below anti- 
cipations. Money is steady, with better demand for com- 
mercial and crop loans. Securities continue quiet, with 
limited trading. Cotton receipts continue heavy, with 
little speculation. Sugar is steady, and large arrivals are 
promptly absorbed. Rice isactive, with good demand. 

Dallas.—Trade in groceries is quite active, in dry goods 
fair and in hardware and agricultural implements season- 
able, but collections are not good. Conditions on the whole 
are better than last year. 


JacKsonville,—Retail trade has been disappointing, 
and less than last year ; jobbers report collections only fair. 
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MONEY AND BANKS. 





Money Rates.—From statements made by officers of the lead- 
ing commercial banks of New York, it appears that not over 30 per 
cent. of all new loans were this week placed in commercial channels 


against 25 per cent. one week and 40 two weeks ago. The small in- 
crease is insignificant, as the aggregate of business was smaller. The 
offerings of choice business paper by local houses were small, consist- 
ing of notes of dry goods importers, local commission houses acting 


as mill agents and grocery houses handling specialties. All such 
paper was readily sold, and several times the amount offered could 
have been marketed. little choice country paper also sold under 4 
per cent. net; but the demand for other than choice lines was narrow, 
as rates were too near those at which banks ean loan on dividend- 
paying securities. Brokers reported less demand from mills on ae- 
count of purchases of cotton. Some complaint was heard among the 
banks on account of the payment of maturing northwestern grain 
and elevator paper. It was reported that some of the northwestern 
railroads were investing surplus cash in such paper. Rates elosed at 
3; @ 3; per cent. for high-grade double names, 3} @ 4} for best single 
names and 4} @ 5} for other good paper less well known. 

The interior currency movement netted the New York banks $2,000- 
000 this week, much of this coming in payment of northwestern 


loans. The only factor in sustaining rates was the payment made by 
the Union Pacifie syndicate to the Treasury, but as this $8,500,000 
was put on deposit with the banks at once it Was only a temporary 
factor. Other payments will be made in the same way at intervals of 
ten days, but will probably cause no unusual movements of money 
rates. The banks again discussed the question of an agreement on 
the payment of alow rate of interest on country bank balances, 14 
per cent. being suggested. Some of the Clearing House officials took 
up the matter, but the scheme has now been abandoned for this sea- 
son. It was decided that too much competition for accounts would 
follow such an action. Loans on exchange were in fair demand. 
Rates for call loans on stocks ranged from 1} to 2} per cent., with 
most business at 2; and time contracts on approved mixed securities 
closed as follows: 2) per cent. for 60 days, 3 for four months and 34 
for six months. 

Exchanges.—Weakness was more pronounced in the foreign 
exchange market, largely because of the general understanding of 
the situation as to exchange loans, open foreign credits and recent 
European sales of bonds described last week. As one financial insti- 
tution holds over $7,500,000 of long sterling as coilateral for loans, 
the opinion prevails that the estimate of $12,000,000 so held may be 
below the actual amount. This week the investment buying of 
exchange was lighter, and the new current supply went into the 
regular market, causing the weakness of all classes of bills. Dis- 
counts in Germany continued so firm that the best investment 
demand was for reichsmarks at 60 and 90 days, which declined only 
after a larger proportionate drop in sterling and francs. Remitters 
bought more freely, though not largely enough to absorb all the new 
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supply of grain and cotton bills. Grain futures showed some firm- 
ness at a decline of +@} cent sterling, but spot bills were heavy 
throughout. Long commercial bills on Paris and Antwerp sold as 
low as 5.243, and on Berlin at 943-16. Rates for the week were as 
follows: 
t. . Tue Wed. 
31 4.823 


7] 


Thurs. 
4.821 
4.854 
4.854 

95+ 

*5.20 


Sterling, 60 days.. 3 
Sterling, sight.... 
Sterling, cables... 
Berlin, sight ..... 
Paris. sight....... *5. 
*Less 1-16 per cent. 

The interior markets for New York exchange continued weak, but 
business was dull in most directions. Western banks offered drafts 
freely. At Chicago business was done at an average of par @ 10 cents 
per $1,000 premium against 15 @ 20 cents premium last week, and 
60 cents two weeks ago; St. Louis, 25 cents per $1,000 discount @ par 
against par @ 25 cents per $1,000 premium last week ; Cincinnati, 25 
@ 40 cents per $1,000 discount against par last week for bank drafts; 
Boston, 8 cents per $1,000 premium against 5 @ 10 cents last week ; 
Philadelphia, par; Baltimore, par; Augusta and Savannah, buying 
1-16 @ } per cent. discount, selling par @ } per cent. premium; San 
Francisco, sight 5 cents per $100 premium, telegraphie 7} cents, both 
2} cents lower than last week: New Orleans, steady at $1.25 per $1,000 
discount for commercial and par for bank drafts; Buffalo,’ par; 
other markets steady. 

Silver.—The bar silver market was weak on large receipts, small 
local demand and the restriction of export buying, owing to lower 
prices in London, which market continues to bid for future delivery 
1d. per ounce below the spot price. Eastern demand in London was 
light. such shipments this year being £5,910,375 against £5,599,509 
in 1896. The London spot bid was reduced when it was announced 
that the India Council will next week sell 40 laks of rupees in bills on 
Bombay and Calcutta, whereas only 10 laks were expected ; and the 
Secretary of State for India announced in London that he would in 
the new fiscal year sell only £10,000,000 of India bills, or £5,000,060 
less than was estimated in the Budget. +Prices of silver for the week 
were as follows: | 


4.851 

4.851 

954 
#590 


S 
4. 
4. 
4. 


> 


1X 6 Op OD OD 
© Oro orbo 
lr icc toj ito © 


or 


Fri. 
263d. 
adie. 


Thurs. 
262d. 
d8ie. 


Sat. Mon. Tues. Wed. 
London price .... 27.56d. 273d. 273d. 273d. 
New York price.. 5c. 60ie. G60e. ase. 
Bank Statements.—Last Saturday’s bank averages re- 
flected both the return of currency from the country and the Union 
Pacific operation : 
Week’s Changes. 
LSGRB. .cccces eee- Inc. $3,476,500 
Deposits..... 6,417,100 
Cireulation 93,160 
Bpecke. ...cccccces Ine. 339,300 
Legal tenders Ine. 827,600 
Tota] reserve $1,166,300 $188,692,600 $157,975, 900 
Surplus reserve... Dec. 437.975 22,122,950 32,464,400 
The weekly report of non-member banks, which clear tnrough mem- 
bers of the Clearing House Association, shows loans of $60,254,000, a 
decrease of $32,900; deposits of $64,276,100, an increase of $255,400, 
and surplus reserve of $1,628,475, an increase of $75,250. 
'Ereasury.—tThe Jatest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 
earlier dates: Dec. 9, ’97. Dec. 2. ’97. Dee. 9, ’96, 
Gold owned .......--.. $158,313,412 $157,396,039 $133,096,991 
Silver ‘ 15,360,382 15,566,500 19,199,749 
The free gold of the Treasury is increasing through the operations 
of sub-treasuries all over the country, and as the result of no special 
factor. The Department officials are encouraged by the steadiness 
of the currency balance. Total cash balance of the Treasury, includ- 
ing gold reserve, is $227,344.145 against $220,911,240 one week and 
$225,076,881 one year ago. For the fiscal year to date the Treasury 
deficit is $19,903,409, allowing for 33 millions received from the Union 
Pacific syndicate. For nine days of. December results follow, in- 
cluding in receipts $15,000,000 received from the Union Pacific 
syndicate : 


Dee. 4, 97. 
$597, 744,000 
666,278,600 
15,916,000 
104,489,800 
84, 202.800 


Dee. 5, *96. 
$472.441,800 
502,046,000 
19,997,700 
75,676,900 
82,299,000 








1897. 
$23,496,834 
10,944,000 


1896. 
$9,445,796 
10,899,000 


1895. 
$8,402,391 


Receipts...........-- 
10,851,000 


Expenditures 











Balance Sur. $12,552,534 Def. $1,453,204 Def. $2,448,609 

Foreign Finances.—London sold stocks in New York, as 
American stocks were said to be owned largely by a capitalist who is 
retiring from connection with N. M. Rothschild & Sons. Foreign 
stocks, particularly Argentines. were heavy for the same reason. In 
London call money was steady at 2} per cent., and discounts at 
2 15-16@3 per cent., the Bank of England rate of discount remaining 
at 3 percent. The Bank’s bullion decreased £200,365; the propor- 
tion of reserve being 50.02 per cent. against 48.95 one week and 54.09 
one year ago. Continental discounts closed strong, a3 follows: Paris, 
2 per cent. ; Berlin, 4}@43; Antwerp, 2}@23; Amsterdam, 2}; Ham- 
burg, 4}. Gold bullion was firm in all markets. 

Specie Movements.—Past week: Silver exports $945,836, 
imports $95,380; gold exports $21,915, imports $65,645. Since Janu- 
ary Ist: Silver exports $43,307,377, imports $2,880,315 ; gold exports 
$29,730,631, imports $13,580,731. 

Whe Circulation.—tThe circulation per capita in the United 
States December Ist was $23.39; the amount of money in circulation 
on that date being $1,721,084,538 against $1,646,444, 746 a year ago. 








PRODUCE MARKETS. 


Clever handling forced December wheat options at Chicago up to 
an absurdly high price, although general conditions were favorable 
for a moderate advance. Other grain also gained somewhat, and 


2; | cotton managed to get a sixteenth above the bottom price since 
%+ | March, 1895, although a record-breaking yield of 10,500,000 bales is 


generally expected. Coffee gained a quarter for No. 7 Rio, notwith- 


standing the unprecedented stock of Brazil grades in this country. 
Meats are dull and inactive, while petroleum declined, with fair 
trading in crude certificates. Sugar failed to alter quotations, 
although foreign markets advanced, and the situation here was much 
more encouraging. 
The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 
Sat. Mon. Tues. Wed. 
96.00 95.75 96.50 97.50 
92.25 91.87 92.62 
30.57 30.87 31.00 
33.62 ‘ 
d.87 
d.71 D. 
63.00 66.00 
4.50 4.52 
8.29 3.28) .29 8.25 
Live Hogs 3.90 3.90 
Coffee. No.7 Rio ...... = 6.37 6.50 6.62 6.62 6.62 

The prices a yearago were: Wheat, 86.62; corn, 29.00; cotton, 7.37 ; 
petroleum, 100.00; lard, 4.10; pork, 8.25; hogs, 3.40, and coffee, 10.00. 

Garain Movement.—W hile the interior arrivals of wheat are 
rather smaller than in recent weeks, a large gain appears in compari- 
son with last year. Shipments abroad continue very heavy, and the 
outgo of flour is active. Corn comes forward freely, while exports 
exceed even the vigorous movement for the same week in 1896. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1896. The total for the previous 
five weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are ap- 
pended, with the latest figures of Atlantic exports: 


Fri. 
97.75 
94.87 
31.87 
33.87 

5.87 

5.67 5.69 
65.75 66.00 

4.55 4.50 

8.25 8.25 

3.45 3.50 


Thurs. 
95.62 
94.75 
31.75 
34.00 


5.87 


Wheat, cash 
“* May 
Corn, No. 2, Mixed .... 
sig May ... 
Cotton, middl’g uplands 
> - Qh. 
Petroleum...... 
Lard, Western 
ee 


W HEAT. FLOUR. 


co ——— 
Western 
Receipts. 
911.730 
877.776 
1,496,583 
819,170 
167.323 
926,389 





CORN. 





Western Atlantic 
Receipts. Exports. 
509,433 807.141 
617,381 112,440 
662,925 596,709 
675,968 780,364 
838,659 74,331 
580,944 442,101 


i 
Atlantic 
Exports. 
68,995 
49,959 
39.819 
66.253 
40,097 
51,492 


Atlantic 
Exports. 
403,433 
440,105 
440,265 
738,039 
424,051 
441,477 


Friday ..... 
Saturday.... 
Monday..... 
Tuesday .... 
Wednesday . 
Thursday ... 











Total ... 5,798,971 
Last year ... 3,691,374 
Five weeks. 33,954,529 12,477.234 1,142,275 =16,185.503 12,881,532 
Last year ...20,871,456 5,347,816 993,186 12,890,774 9,815,983 

The total western receipts of wheat for the crop year thus far 
amount to 122,926,071 bushels against 111,997,881 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week, 
were 4,312,137 bushels against 4,187,632 last week, and 2,975,651 
bushels a year ago. 

W heat.—The week opened with some decline in price owing to 
large figures of supply. Shipments from all countries last week 
were nearly eleven million bushels, Russian and Danubian ports 
contributing over four million, and India again resuming exports. 
The English visible supply gained 1,086,000, while American stocks 
increased 1,180,000 bushels. Subsequently the market steadied, and 
later influences were generally in the right direction. There were 
new estimates placing the French requirements at fifty million 
bushels more than the large quantity already imported, and Mr. 
Thoman’s report allowed only 115,000,000 bushels exportable surplus 
from this country to July Ist, although he increases the acreage of 
winter wheat to 25,635,161. A dispatch from San Francisco places 
the Californian yield at only 28.000,000 against 41,000,000 by the 
Government report. The steady advance became a boom, especiallyjat 
Chicago, where skilful manipulation of the December option pushed 
the price up to $1.09 on Thursday, and shorts were compelled to 
close contracts at a severe loss. 

Flour.—Production at Minneapolis, Superior-Duluth and Mil- 
waukee last week was 470,555 barrels against 424,370 a year ago, and 
trading was fairly good. Prices at this city were practically un- 
changed, although the advance in wheat stiffened the tone and made 
holders less anxious to take large orders at former rates. Adultera- 
tion with corn meal has become so common that the exchanges have 
taken decisive action excluding all such flour. 

Corn.—It has been a quiet week for this cereal. Speculation 
reached only a fair volume, although shipments abroad continue large. 
Alterations in prices are unimportant. The American visible supply 
decreased 1,108,000 last week, and while this amount was incorrectly 
reported a million bushels too large, there was no apparent effect. 
World’s shipments last week amounted to 5,433,806 bushels, which 
was 1,500,000 larger than either the previous week or the same period 
last year. Mr. Thoman places the acreage at 79,254,404, and allows 
23.1 bushels per acre, making the total crop 1,827,603,000 bushels, 
which is slightly more than his earlier estimate. 


2,887,370 
1,578,131 


316.615 
310,449 


3,935.310 3.313.086 
2,794,968 3,055,780 
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Provisions.—Another uninteresting week in the market for 
live hogs and pork products. Statements that English dealers were 
overloaded with hams, and that a large consignment of cured beef 
tongues had been returned from Europe because of poor condition, 
were calculated to cause some depression, but the situation is un 
changed. Live sheep gained a small fraction, and decreased arrivals 
of first class eggs caused an advance of one cent, although poorer 
grades of western are abundant and weak. Statistics of receipts at 
Chicago, Kansas City, Omaha and St. Louis, compiled by the 
Drovers’ Journal for eleven months, show cattle 5,508,548, hogs 
13,402,085, and sheep 5,534,493; the cattle receipts have not been 
exceeded since 1894, and the movement of hogs and sheep never 
equalled. 

Coffee.—In spite of the largest American stock of Brazil coffee 
on record, 1,070,258 bags, the price of No. 7 Rio advanced to 6) on 
Monday. Reports of damage in Santos, and some decline in receipts 
at Brazil ports, together with a new estimate allowing only 2,500,000 
bags for the Rio crop, were the factors of strength. European mar- 
kets responded even more quickly than our own, and the improvement 
in price continued here on Wednesday with another eighth advance. 
Mild grades of East and West Indian coffee were slow to follow the 
decline in price of Brazil, and are equally reluctant to move upward. 

Sugar—Raw grades are fairly held, while both independent 
refiners and the Trust are active purchasers. The situation here is 
much improved, and foreign markets advance on the strength of Mr. 
Licht’s estimate of 50,000 tons decrease in the Russian beet crop. In 
France and Germany it is also expected that much land now used for 
beet growing will be planted in grain, owing to the excessive price of 
wheat. This action abroad is the more interesting because many 
American farmers are preparing to plant beets instead of grain. 
Stocks of raw sugar in the United Kingdom are 72,000 tons against 
68,000 last week, and 135,000 a year ago, Jobbers are purchasing 
refined in excess ofimmediate requirements for the first time in many 
months, and the market is firm, with some grades higher. 


Cotton.—Middling uplands advanced a sixteenth on Saturday, 
although reports of frost were the only apparent influences, and 
traders must be well aware that picking has progressed too far to 
make much damage possible. Liverpool markets were weak because 


of the disturbance at Manchester mills, and when that trouble ‘was 
settled, Mr. Neill’s estimate of a crop exceeding eleven million bales 
had an equally depressing effect. Latham, Alexander & Co. predict 
a yield of 10,188,000 bales, at the other extreme, and conserva‘ive 
dealers are content to average the two. The statement that Fall 
River mills will probably reduce wages ten per cent. on January Ist 
is not encouraging, and may cause more interruption of work. Mean- 
while the crop comes forward steadily as will be seen by the following 


statistics : 
InU.S. Abroad & Afloat. Total. Ine. 5 wks. 
1897, Dec. 3.... 1,710,236 1,792,000 3,502,236 1,215,621 
‘6 = 4... ee 1,852,779 1,645,000 3,497,779 749,925 
5...- 1,543,909 1,870,000 3,413,999 421,560 
6.... 1,740,684 2,156,000 3,896,684 892,336 
On December 3d, 5,407,504 bales had come into sight against 
4,949,234 last year, and 3,860,600 in 1895. Since that date port receipts 
have been 363,850 bales against 258,467 in 1896, and 234,059 two years 
ago. Takings by northern spinners to December 3d were 907,628 
bales against 731,920 last year, and 743,989 in 1899. 


> | 
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THE INDUSTRIES. 


While there is much seasonable dulness and postponement of busi- 
nesss until after the holidays, distinct improvement appears in some 
important branches, enough to indicate that consumption continues 
larger than had been expected. An important strike is threatened, 
as the Fall River cotton manufacturers give notice that wages will 
be reduced 10 per cent., while the hands claim that lower wages can- 
not relieve a market overloaded with goods, and seem resolved to 
resist. In bituminous coal mines of Ohio and Western Pennsylvania 
there is a dispute as to wages after Jan.1. Many iron establishments 
which did not advance wages Dec. 1 will make an advance with the 
new year. 

Iron and Steel.—After some weeks of comparative inactivity 
decided improvement appears in Pittsburg and Chicago markets, and 
considerable new business is also coming forward at the East. Be- 
cause the output of pig is believed to be increasing prices tend lower, 
though no increase of unsold stock$ is shown, and the actual con- 
sumption is enormous for the season. Exports are large, from New 


York including 3,000 tons pig, and manufactured products of nearly 
all sorts. Bridges for Japan take 4,000 tons, and the bid of the 
Pencoyd Iron Works was the lowest for a bridge to be built by the 
government of Holland. Of new struetural work here contracts 
have been placed for various buildings and bridges covering 4,000 
tons, and about 25,000 tons more will be required in this city and 
vicinity. Considerable foreign contracts for rails are pending, 15,000 
tons for Mexico, and in all 40,000. Prices of rails and structural forms 
are unchanged, although some concessions are reported. 


At Pittsburg Bessemer pig is lower at $10, with report of $9.25 at 
Valley Mills, and Grey Forge has been sold at $9.15. Billets are also 
lower at $14.75, althought inquiries appear for many thousand tons 
deliverable early next year. Plate mills are fully employed, and not 
promising deliveries within two to six weeks, and the demand for 
merchant steel has improved. Business is very fair in bars, though 








in small lots. A Pittsburg tin plate works will increase from nine 
to fourteen mills. Chicago business is quite good. and for hardware 
is called phenomenal, while dealers in pig are cheerful, with prices 
firmer, and the demand for bars is also better. There is figuring on 
about 5,000 railway cars in various orders, structural business is ex- 
cellent and the plate works and mills are all busy, though few new 
orders are now at hand, The rail works will carry over to the next 
year considerable orders. 


Coke.—The November output of Connelsville works was 149,000 
weekly, and the weekly report shows 14,942 ovens at work, with an 
output of 151,100 tons. Itis now expected that the price will not go 
above $1.50 for the first part of next vear. 

The Coal Trade.—The anthracite coal market was dull and 
heavy, the demand in retail circles having dropped off to small 
proportions. The production continued in excess of the demand for 
current consumption. The official circular for stove coal is $4.35 
net, but current sales are at #3.75 @ $3.85. Egg and chestnut are 
weak at $3.20 @ $3.30, and broken is quoted offered at about $3.60 per 
ton. Very low prices are being made in the New England markets. 

The Minor Metals.—Trade in tin has been small, with 13.70 
cents quoted. A large contract, said to be for ten million pounds at 
11 cents,running into next year, has made copper stronger, with 10.87 


bid. Lead is very dull and a shade lower at 3.70 and spelter is weak 
at 3.90. Tin plates arealso weak, and some orders for future delivery 
have been taken at $2.90 for 100 Ibs. 


Boots & Shoes.—The shipments from Boston, given by the 
Shoe & Leather Reporter, are the best answer to accounts of depres- 
sion in this industry. Every week they run ahead of corresponding 
weeks in previous years, and we find that for five weeks since the 


end of October they were 487,689 cases against 388.079 last year, 399,- 
197 in 1895, 427.811 in 1894, 309,308 in 1893, and 358,154 in 1892. The 
increase over last year is 25.7 per cent., and over 1892 it is 32.5 per 
cent., yet new orders by no means equal the present production, and 
most makers could much increase the output if they had more de- 
mand. The attempt to get higher prices still keeps back business, as 
retailers refuse to pay more, and have considerable stocks on hand. 


Leather.—Buying is still confined entirely to immediate needs, 
but manufacturers are using leather more and prices do not yield; 
it is claimed they will not, but no disposition whatever is shown to 
buy in excess of necessities. 

Miides.—The Chicago market is generally weaker, and with 
slacker demand holders are looking for business, though quotations 
are not generally changed. The receipts of cattle at the four chief 


western markets in eleven months have been 5,505,548 head 
against 5,173,073 last year, an increase of about 6 per cent., but the 
receipts in the same months of 1892 were the largest ever known, 
5,924,964 head, and are this year about 7 per cent smaller, yet the 
prices of hides are 61.6 per cent. higher than in December, 1892, 
while leather is but 15 per cent., and boots and shoes but 3.7 per 
cent. higher. 


Dry Goods.—Although there has not been any decided develop- 
ment in the primary market during the past week, there has been 
some increase in the aggregate amount of business doing and some 
indication that buyers were working into a frame of mind likely to 
lead to fuller transactions in the near future. In cotton goods many 


of them are undoubtedly waiting for reduced prices on leading makes 
of bleached cottons before prosecuting purchases for spring with 
any vigor, and as these are likely to be made next week a good 
volume of business may be close at hand. Reports from out-of-town 
markets are of an encouraging character, even if actual orders are 
not extensive, and a good spring season isexpected. The Fall River 
manufacturers have at last taken a decisive step in resolving to reduce 
wages, and as this may lead to a strike on the part of the operatives 
the print cloth situation may change materially in the near future, 
The woolen goods division continues very quiet, but very firm also. 
Silks are in gvod condition, well sold for spring, and firm. Linens 
are quiet at unchanged prices. Hosiery and underwear in moderate 
demand and generally steady. 


Cotton Goods.—There has been more buying of brown cottons 
by converters and jobbers than for some time past, and more in- 
quiries on export account. Sellers meet the demand with much 
freedom, and prices are irregular stili for both sheetings and drills. 


Brown osnaburgs and ducks move slowly at easy prices. Denims 
have been in somewhat better request, but prices are no better. Ticks 
are irregular, checks and stripes dull, and cheviots weak. Cottonades 
in moderate request for spring. Purchases of medium and fine grade 
bleached cottons held back pending new prices. Low grades are 
selling more freely, but on a low basis. Wide sheetings inactive, 
with some irregularity. Cotton flannels and blankets also inactive, 
but prices without change. Kid finished cambrics weak, but more 
business doing. At the close the following are approximate quota- 
tions: Standard sheetings 4c. to 4fc., 3 yards 4}c. to 43c., 4 yards 
32c. to 3ic. Bleached shirtings 4-4 6} c. to 6fc. for leading tickets; 
64 squares 3c. to 3je. Kid finished cambrics 64 squares 2jc. 


There have been no sales of regular print cloths at Fall River 
this week, and the quotation remains unchanged at 2} cents. Odds 
have been in moderate request. The market closes firm under in- 
fluence of possible labor troubles. Stocks at Fall River 1,636,000 
pieces, and at Providence 465,000 pieces. There is a moderate demand 
for fancy calicoes for spring, and a quiet business doing in more 
staple lines for prompt and forward deliveries. Staple ginghams are 
dull, fine grades of dress styles well sold, and a good business done in 





napped fabrics. 
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Woolen Goods.—Conditions in this division of the market 
have undergone no material change during the week. The demand 
for men’s wear, woolen and worsted fabrics continues inactive, dis- 


appointingly so, but with the weather so far experienced it could 
hardly be otherwise. The innate strength of the market is shown by 
the fact that slow selling makes no impression on prices, these contin- 
uing as firmas before. It casts some doubts, however, upon the ability 
of sellers to secure any further advance of moment when they gen- 
erally open their new lines of fall goods. Such business as has been 
done quietly in the latter is believed to have been put through mostly 
without further gain. Satinets are in fair demand, aud more doing 
in doeskin jeans. Overcoatings are dull and cloakings inactive. 
Dress goods firm, with moderate sales. Flannelsand blankets quietly 
firm. 


The Yarn Market.—Fine American cotton yarns are firm 
and in limited supply. Coarser numbers steady and fair business doing. 
Worsted yarns firm, with fair sales. Woolen yarns quietly steady. 
Jute yarn in steady request at previous prices. Linen yarns quiet. 





FAILURES AND DEFAULTS. 


Failures.—lIn the United States failures for the week are 312 
and in Canada 29, tctal 341 against 334 last week, 261 the preceding 
week, and 423 the corresponding week last year, of which 380 were in 
the United States and 43 in Canada. In the following table is given 
the total number of failures reported by sections this week, the two 
preceding weeks, and for the corresponding week last year : 

Dec. 9,’97. Dec. 2, ’97. Nov. 25, 97. Dec. 10, ’96. 
Over Over Over Over 

$5,000 Total $5.000 Total. $5,000 Total $5.000 Total 

9 108 25 122 14 71 26 143 

74 17 

72 14 

19 3 


BE <ecsece 
South ..ccce 11 
West ccccce < 9 14 
Pacific ..... 3 1 
> © cosccce 312 45 40 236 60 380 
Canada .... 1 29 1 1 25 1 43 

The following shows by sections the liabilities thus far reported of 
firms failing during the week ending December 2. The liabilities are 
separately given of failures in manufacturing, trading and in other 
concerns, uot including those of banks or railroads: 

Week ending December 2. 

Total. Mnfg. 
$1,243,056 $422,199 
South...... 801,002 195,606 

88 573,182 121,615 


WSS cococe 
302 $2,617,240 


 —_ 
Canada .... 24 169,899 


122 
88 
27 


—_—-~— 


No. 
Bast ..ccocce 1D 
89 


Other. 
$85,000 


Trading. 
$735,857 
605,396 
450,317 
$1,791,570 
66,118 


1,250 


$86.250 
33,244 


$739,420 
70,537 


><. 
ry sy 


GENERAL NEWS. 


Bank Exchanges for the week at thirteen leading cities in 
the United States outside of New York are $437,107,293, 16.4 per 
cent. over last year and 7.5 per cent. below 1892. Including New York 


the average daily for December to date is 3.2 per cent. below 1892. 
Exchanges in December 1892 were unusually heavy, especially at 
cities outside New York. They exceeded the average for December 
for the preceding five busy years by nearly twenty per cent. and at 
New York by ten per cent. They are, therefore, well up in volume 
this year with other years, under normal conditions. Only cities 
largely affected by southern trade show important losses this year 
compared with 1892. The figures for the week and average daily for 
three months follow : 
Week, 
Dec. 9, 97. 
$107,922, 106 
73.770,508 
17,243,231 
16,022,963 
14,145,600 
6,776,673 
111,405,877 
12,514,946 
30,068,223 
11,298,131 
7,196,933 
12,493,277 
16,248,861 





Week, 
Dec. 10, 796. 
$98,551,579 
57,991,684 
14,793, 196 
13,658,201 
12,950,850 
5,610,066 
90,080,213 
10,691,960 
26,895,371 
11,167,208 

6,498,431 
12,030,077 
13,010,770 


Per 


’ 


Week, 
Dee. 8, ’92. 
$114,086,062 
$1,893,720 
16,402,864 
15,639,004 
16,146,900 
6,240,655 
124,198,250 
11,746.873 
30,694,841 
11,947,638 
9.950.937 
16,826,548 
16,994,191 


Per 


eS 


3) 
=~ 
aS 


Boston 
Philadelphia. 
Baltimore ... 
Pittsburg.... 
Cincinnati... 
Cleveland ... 
Chicago 
Minneapolis . 
St. Louis .... 
Kansas City . 
Louisville ... 
New Orleans 
SanF rancisco 


Total. . coos $437,107,293 
New York... 800,526,093 


Total all.$1,237,633,386 
Dec. to date 214,164,000 
November... 204,942,000 183,739,000 11.5 209,164,000 -- 2. 
October 198,496,000 = 153,305,000 = +29.5 190,056,000 ’ 

Foreign 'Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending Dec. 7, and imports for the 
week ending Dec. 3, with corresponding movements in 1896, and the 
total for the previous four weeks, and year thus far, and similar 
figures for 1896: Exports. Imports. 


1897. 1896. 
$7,428,507 $8,399,344 
31,413,765 32,246,027 

448,913,553 423,165,843 


+t t+ 


++ 
tooo 
mo > 











$373,929,606 
998,261,252 


+16.4 
+33.9 


4-27.3 $1,319,936,749 
19.9  221.206.000 


$472,768,483 
847,168,266 








$972.190,858 
178,660,000 








1896. 
$8,616,171 
33,646,931 

365,683,748 


1897. 
Week ...cccee. $10,357,740 
November..... 28,852,432 
Year .cccccccce 309,001,102 





The outward movement of merchandise has recovered the activity 
of recent weeks, and shows a gain of $6,300,000 over last week's small 
record. Imports have declined slightly from last week’s figures and 
are about a million dollars smaller than in 1896. The decrease 
occurred in lead, sugar, wool, and dry goods, while india rubber and 
coffee each showed a slight gain. 





STOCKS AND RAILROADS. 


§$ tocks.— The stock market this week continued active and strong, 
and the rise which began with the announcement of the Rock Island 
refunding operation was without interruption, except from the sales 
of 30,000 shares of various stocks on balance for London account, 
which made the movement slightly feverish near the close. Specula. 


tion was in strong professional control in most of the active stocks, 
and, at times, was aided by large buying through the commission 
houses. The outside demand was due to large increases in railroad 
earnings, particularly in gross returns for the last week of November. 
Expectations of early progress in the Louisville & Nashville and New 
York Central refunding plans made support for many stocks when 
Sugar was sold down on the absence of the expected extra dividend. 
Northern Pacific preferred was a leader of the market, as it was 
understood that the stock would pay its first dividend in January, the 
recent statements of earnings indicating a surplus of at least 4 per 
cent. on the issue in the half year ending with the current month. 
Other dividends declared included 1 per cent. on Denver preferred 
and 1 per cent. on Oregon Navigation preferred, and it was expected 
that Southern preferred would make a distribution in January. The 
strength of bonds was an important factor in the stock market. 


The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last vear for 


comparison: 1896. Sat. Mon. Tues. Wed. Thurs. Fri. 
100.00 835.37 83.12 84.37 84.75 84.75 
69.50 96.50 96.75 97.50 >» 98.62 
94.00 95.37 
123.37 123.00 
90.12 91.12 
59.00 57.62 
21.50 21.50 
85.50 88.25 
142.12 140.50 
94.75 96.25 


56.49 


Rock Island... 
L. & N 


Reading seene - 


a aide 


Average 60.... 48.01 
« 14.... 50.98 61.97 62.48 62.91  62.! 62.97 62.90 
Total Sales.. 88,106 92,396 319,129 422,362 437,808 381,412 300,000: 
ionds.—The railroad bond market was active and strong, with 
the best demand for low-rate issues of reorganized roads. Trading 


at the Stock Exchange averaged over $4,000,000 per day, the largest 
for along time. Advanced prices induced large offerings for foreign 
account. Governments were inactive, but the new 4 per cents sold 
at the highest prices on record. State and municipal bonds found a 
good market. 

Railroad Earnings.—Gross earnings of all roads in the 
United States reporting for November are $47,085,801, 16.8 per cent. 
over last yearand 5.9 per cent. over the corresponding period in 
1892. The fourth wee< shows $9,850,103, exceeding last year by 14.1 
per cent. Roads included in the monthly statement embrace nearly 
one-half the mileage of the country. Below comparison is made for 
practically the same roads for five years: 

1897 1896 1895 
Nov. ... $47,085,801 $40,303,883 $45,181,107 
Oct.... 50,354,948 46,631,214 48,811.274 46,291,660 49,276,710 
Sept... 47,664,157 41,502,580 42,218,878 40,471,961 46,731,259 

The earnings for the three months this year exceed those of the 
corresponding months for any of the years given. In 1892 earnings 
were at their best. but they were larger this year. Earnings of 1893 
are omitted, but for the three months averaged nearly five per cent. 
below 1892. That the above statement may be better understood, the 
figures for six years are reduced to decimals, with 1892 taken at 100: 
1896. 1895. 1894, 1&93. 1892. 
. 90.7 101.6 94.2 95,2 100.0 
102.2 94.6 99.1 93.9 97.6 100.0 
102.0 88.8 90.3 56.6 94.0 100.0 

The average last year was below the disastrous year 1894—Novem- 
ber reports were not so good as October though above September. 
The November statement this year is the best of many months. 
Below earnings are classified according to location of roads or prin- 
cipal class of traffic. Figures this year are printed with percentages 
compared with last year and 1892: 
November.-——~ 

Per Cent. 
"97-6. "97-2, 
+ 3.2 
+-12.6 
— .l 


- 


5D.73 


1894 1892 
$41,766,660 $44,460,579 


Oct 
a 


rn 


October. 
Per Cent. 
’97-6. 


4 6. yA 


~~ 7m, 


Roads. 1897. 

Trunk lines. $8,939,299 
Other E’n.. 1,254,341 
Grangers... 6,285,951 
Other W’n. 7,674,628 
Southern .. 8,232,311 
South W’n. 7,880,620 
Pacific 6,838,651 12,373,819 


$47,085,801 of $95,805,444 
2,537,000 . ° 2,744,000 
1,945,229 


2,242,237 
Total all... $51,568,030 $100,791,681 


1897. 
$22 901,406 
14,956,395 
16,339,904 
8,456,240 
9,020,042 
11,757,638 
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for both years. 


Railroad Tonnage.—Chicago eastbound tonnage is larger, 
but still far below both years with which comparison is made. Move- 
ment of grain by rail is slightly larger, and shipments of provisions 
Indianapolis roads continue to move 


and live stock show a gain. 


more coal and coke, machinery, railroad supplies and furniture. 
low is compared eastbound movement from Chicago and loaded car 


movement at St. Louis and Indianapolis: 


All roads reporting to date are included in October. Reduced 
earnings of Southern Pacific in October, due to yellow fever embargo 
South, has changed earnings of roads in the Pacific group to a loss 





debt is $46,752,087. 


Be- 





Railroad News.—Attorney General McKenna in his annual 
report gives the total debt of the Central Pacific to the Government, 
with accrued interest to December 1, $76,239,052. Interest repaid by 
transportation and cash $8,725,349, sinking fund $7,440,569. Many 
items are in dispute, but allowing the company all of these the net 


The Louisville & Nashville contemplate a collateral trust bond of 
four or four and one-half per cent. to retire $7,070,000 consolidated 
sevens due in April and perhaps other issues. 
six and seven per cent. 


Over $12,000,000 of 
bonds mature in the next six years. 


























--Chicago Eastbound. —St. Louis. Indianapolis. , . 

ow ee jm Gan, oa Gm Cen The Secretary of the Treasury has deposited $900,000 necessary to 

1897, 1896. 1892 1897 1896. 1895. 1897. 1896. | Qualify to bid on the Kansas Pacific. 4t the upset price the Govern- 
Nov. 6. 50,667 68,694 68,504 38,967 36,155 40,285 20,313 15,765 | ment will receive only $2,500,000 on its claim of $13,000,000. 
Nov. 13. 46.470 74,464 54,932 37,348 37,835 41,250 20.409 16,470; The Oregon Improvement Reorganization Committee notify 
Noy. 20. 47,901 65,640 61,818 39,250 33,163 36,295 20,469 17,919 depositors of consolidated mortgage bonds and preferred and common 
Nov. 27. 44,661 61,865 81,484 42,692 37,943 44,527 20,619 16,897 stock that the fourth instalment of $25 on each bond, $2.50 on 
Dee. 4. 52,795 72.166 77,183 43,367 39,213 41,549 20,378 16,802 | preferred and 2 on common stock, is payable on or before Dee. 16th. 

ADVERTISEMENTS. 
FINANCIAL. FINANCIAL. | ; FINANCIAL. 
THE N. WEEKES. ED. McCARTHY. A. H. PIERCE THE 


Central National Bank 


OF THE CITY OF NEW YORK. 


ew 


$1,000,000 00 


506,745 62 


Capital, = - 


Surplus and Profits, 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 

EDWIN LANGDON, President. 
c. 8S. YOUNG, Cashier. LEWIS S. LEE, Ass’t Cashier. 


OREGON IMPROVEMENT 
Reorganization. 


NEW YORK, _ : - 
BOSTON, } December 4, 1897. 

To Depositors of Consolidated Mortgage 
bonds and Preferred and Common stock of 
the Oregon Improvement Company under the 
Agreement of Reorganization. 

NOTICE IS HEREBY GIVEN that the fourth 
instalment of the payment required by said Agree- 
ment, to wit: twenty-five dollars on each Consoli- 
dated Mortgage bond, two dollars and fifty_cents 
on each share of Preferred Stock, and two dollars 
on each share of Common Stock, has been called, 
payable at the MANHATTAN TRUST COM- 
PANY, Wall and Nassau Streets, New York, or the 
OLD COLONY TRUST COMPANY, Ames 
Building, Boston, Mass., on or before December 
16th, 1897. 

Certificates must be presented at the time of 
payment that the same may be noted thereon. 


JOHN I. WATERBURY, Chairman. 
SIMPSON, THACHER & BARNUM, Counsel. 











DIVIDENDS. 
THE COMMERCIAL CABLE COMPANY, 


(Mackay-Bennett System), 
No. 253 BROADWAY, NEW YORK, 
DIVIDEND NO. 34. 

A QUARTERLY DIVIDEND OF ONE AND 
THREE-QUARTERS PER CENT. and a bonus 
of ONE PER CENT. on the capital stock of this 
company are hereby declared, payable on the first 
day of January, 1898, out of net earnings, to all 
stockholders of record on December 21, 1897. The 
transfer books will close December 21 inst. and 
reopen on January 3, 1898. 

By order of the Buard of Directors. 

EK. C. PLATT, Treasurer. 

Dated December 7, 1897. 














SPECIAL NOTICES. 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST.. NEW YORK. 





PACKER AND DEALER IN PAPER STOCK, 





WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TESAS. 





Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transters 
mace, and Commercial and Traveler’s Credits 
furnished, available 1n all parts of the world. 








TRAVEL. 


B.& O. 


ROYAL 
BLUE 


BEST LINE 


TO 
WASHINGTON, 
BALTIMORE, 
PHILADELPHIA, 
NEW YORK. 








ALL TRAINS VIA WASHINGTON, 





FRISCO LINE. 
ST. LOUIS & SAN FRANCISCO R.R. CO. 


Through Pullman Car Route. 
° Springfield, Mo.; Carthage, Mo.; 
St. Louis to Joplin, Mo.; Pittsburg, Kans.; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Tex.; 
Dallas, Tex.; San Antonio, Tex.; Houston, Tex.; 
Galveston, Tex. 
ALL TRAINS VESTIBULED. 


8. B. FRANKLIN, 
Gen’! East’n Agent, 
385 Broadway, New York. 


GEO. 'T. NICHOLSON, 
Gen’! Pass’gr Agent, 
St. Louis, Mo. 





Chemical National Bank 


OF NEW YORK, 
ESTABLISHED 1824. 
Capital and 
{ = $7,500,000 


Surplus, 
GEO. G. WILLIAMS, President. 
WM. J. QUINLAN, Jr., Cashier, 





DIRECTORS, 
GEO. G. WILLIAMS. FREDERIC W. STEVENS, 
JAMES A. ROOSEVELT. ROBERT GOELET. 
WM. J. QUINLAN, JR. 


UNION TRUST CoO, 


DETROIT, MICH. 








Capital, $500,000. 


All Paid In, 


D. M. Ferry, Pres. ELLWoop T. HANCcE, Sec’y, 











TRAVEL. 


SAVANNAH LINE. 


Ocean Steamship Company of Savannah, 





Five Sailings from New York each Week: 
Mondays, Tuesdays, Wednesdays, Fridays and 
Saturdays, from Pier 34, N.R., at 5 o'clock P.M 


GREATLY REDUCED RATES TO 
NASHVILLE AND RETURN, 


account Tennessee Centennial Exposition 


Monthly schedules of sailings, rates, reserva- 
tions, etc., furnished on application, Low rates 
to all points South and Southwest. 

Write M. C. HamMMonpD, Agent, Pier 35, N.R., or 
General Eastern Agent, 317 Broadway, New York, 
E. H. HINTON, E. K. BRYAN, Jr., 

‘rafiic Manager, Gen’'l East’n Agent, 
Savannah, Ga. 317 Broadway, New York, 


WARD’S TOURS. 


275 PAYS ALL EXPENSES OF 35 DAYS 
touring. 7,200 miles in a palace train through 
MEXICO 

and the Southland—starting January 18th—from 
COLUMBUS, O., CINCINNATI, 

INDIANAPOLIS and CHICAGO, 
Send stamp for map itinerary. 

Vv. C. WARD, Manager, 
Union Station Arcade, 
Columbus, Ohio, 

European Tour, June—55 Days for 8300. 
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FINANCIAL, 


Brown Brothers & Co. 


PHILA. NEW YORK, BOSTON. 





Alex. Brown & Sons, ino 


CONNECTED BY PRIVATE WIRES. 
Members N. Y.. 


We buy and sell all tirst-class In- 
vestment Securities on commission. 
We receive accounts ot Banks. Securities. | 
Bankers, Corporations, Firms and . 
Individuals. on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
Tnited States and Canada. and of dratis drawn in | 
the United States on foreign countries, including 
South Africa. 

We also buy and sell Billsof Exchange 

—_ ‘TS on, and make cable transfers to: ll points ; 
also make collect tions and issue Commer- 

Credit. cial and Travelers’ Credits, av ailable i in 
eines ney & Co., London. 


l ps irts of the world. 





JNO. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. ‘Stock Exchange. 


LATHAM, ALEXANDER & Co. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS anpd BROKERS, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
Tle New York Stock Exchange. 


KEAN, VAN CORTLANDT & 0, 


BANEERS, 
New York. 





$83 Wall Street, 


INVESTMENT SECURITIES. 


SPECIAL NOTICES. 


GARNER & CO., 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 
Of Various Grades and Widths, 


WORLD’S FAIR MEDALS, 














CHICAGO. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
| GYMNASIUM GOODS 


AND 


SPORTING Goovpvs 


OF EVERY 


NEW ORLEANS. PARIS. 





DESCRIPTION, 


E. (, MEACHAM ARMS CO, 


ST. LOUIS, Mo. 


Phila. and Baltimore Stock Exch’s 
| 


Investment | | 
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FINANCIAL. 








- 
FIRST NATIONAL BANK, 


OF CHICAGO. 
83,000,000 
2,000,000 


Foreign Exchange, Bonds. Accounts of Merchants, 
Corporations, Banks and Bankers solicited. 


Capital, - s e 


Surplus, - - - 








THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
cor. Chambers Street, 


Capital, $1,000,000. 


JOUN M. CRANE, Pres‘t. JOUN A. HILTNER, Vice-Pres’t. 
JOHN 1. COLE, Cashier 


DIRECTORS. 
JOHN M. CRANE, Presi 
THOMAS RUSSELL, of a r lark Mile-End sy ne Co, 
THEODORE M IV ES. of the a a Line 
» bi inkers 


271 Broadway, 


l 18'S 
ct mt “ the ; Metropoli tan Life Insurance Ca, 


“ ide sore of the Me om + ‘nae Insurance Co. 
Pr aime of Koch, So 
of C — Jennings x c 0. e vanlioa & Griffin Mfg. Co 
JOHN A. McCALL, Pres ident ifthe New York L ife Insurance Co. 
SILAS B. DUTCHE R, Presic dent of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 


Chicago & Northwestern 
Railway Company. 


Per Cent. General Mortgage 
Gold Bonds, 


MATURING 1987 
(UNITED STATES TRUST C0. , Trustees) 


TO HOLDERS OF: 


Chicage & Milwaukee 7% Bonds, due July 
S9s. 

Towa Midland 8% Bonds, due Oct. 1, 1900. 

Escanaba & Lake Superior 6% Bonds, due 
July 1,1901. 

Chicago & N. W., Iowa Div., 42% Bonds, 
due April 1, 1902. 

Chicago & N. W. Gen. Consol. Mtge. Gold 
7% Bonds, due Dec. 1, 1902. 


THE UNDERSIGNED ARE PREPARED 
FOR THE PRESENT TO REFUND THE 
ABOVE SHORT TERM BONDS INTO THE 
312% GENERAL MORTGAGE NINETY YEAR 
GOLD BONDS OF THE CHICAGO & NORTH- 
WESTERN RATLWAY COMPANY, A MEMO- 
RANDUM STATING THE TERMS UPON 
WHICH THE ABOVE BONDS MAY BE 
REFUNDED CAN BE HAD UPON APPLI- 
CATION. 


KUHN, LOEB & CO., 


27 & 29 PINE 





STREET. 








SPECIAL NOTICES. 


The Crawford Manufacturing Co. 


FACTORY & MAIN OFFICES: 
Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


NEW YORK. BALTIMORE. 
ST. LOUIS. CHICAGO. 


DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D.& S. LICORICE 
361 & 363 WASHINGTON ST., NEW YORK. 











| FINANCIAL. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL, = = $1,000,000. 


Transact a General | anking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. IF. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. T. E. C AMP. Asst-Cash. 
F. E. KRUEGER, 2d Asst 
DIRECTORS, 
oF A = AY NE. 
7 G OL 


WM. BIGE LOW. 








-Cash 


= H. CAMP. 
. K. MILLER, 
F G. BIGELOW, 


3 * Ya Ale % 
E MARINER: 








FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 
$4,860,000 
2,430,000 
335,817 





CAPITAL SUBSCRIBED, 

CAPITAL PAID UP, * 

SURPLUS, - - - - 
@ $4.86 — £1. 


Foreign Exchange and General Banking Business. 








EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 


Export and Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World, 











INSURANCE. 
THe 


American Credit-Indemnity Co, 


of New York, 


Ss. M. PHELAN, President, 


Guarantees. against Excessive Loss from 
Insolvent Debtors, 


Our Entire Capital ($200,000) Invested in 
U.S. Government Bonds. 








Losses paid to J July 3ist, 1897, 
$188,548.92 


Nothing is’'more certain than tho 
unexpected. 


Our Bonds afford protection from the effects 
of unexpected and unusual losses. 


(= Special Deposit of “$100, 000 United States 
Government Bonds with the New York State 
Insurance Department to secure all hold- 
ers of geet of this Company. 


309 Broadway, 


ST. LOUIS, Mo. NEW YORK CITY. 


MUTUAL RESERVE FUND LIFE ASSOCIATION, 


CORPORATEL 
FREDERICK x 





BURN NHAM, PRESIDENT. 
Death Claims Paid since Organization, over 
0 ° 
Membership, 120,000. Assets, $5,750,000. 
vet Surplus, $4,030,000. 


Home Office 
Mutual Reserve Bldg, : 07305=307-309 Broadway,N.Y. 


GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


| 67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 











